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Monthly Financial Spotlight

Equity

Russell Style - One Month Return
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U.S. Fixed Income
#of Issues  Avg. Coupon Mod. Duration Month Return % of Index 0%
Lehman Universal 11,839 5.50 432 0.58 100.0%
Aggregate 5,836 5.23 422 0.63 g5 M Strio Yield C
Corporate High Yield 1,678 8.09 4.69 -0.13 6.3% 20 rnp yie urve
Eurodollar (Seasoned Ex Agg) 352 474 3.42 0.27 2.5% Last Month —31-Jan-05
EM (Ex Agg/Eurodollar) 212 8.55 5.30 0.50 2.1% 2.0% ! ! ! ! | )
144A (Ex Agg) 363 6.25 6.36 0.97 2.6% 1 mth LIBOR 2.59000 Fed Funds Target 2.25 Prime Rate 5.25
CMBS (Not in Agg) 3,397 5.81 5.52 0.93 0.7% One Month Return
Emerged Bonds 5 3.72 1.87 0.47 0.1% 3mth TBIll .17 10 yr Tnote 1.04 10yr TIP 0.59
International Markets
Currency (in $) One Month Returns 0.7 00 0.9 18
High Uruguay Peso 6.88%
) 0.4
Low  South African Rand -5.35% 2.3-2.0 40_2_7_32 39 41 -1.8_31 25l 5,
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Equity Markets (in $) One Month Return z z 2 &
MSCI EAFE + Canada -1.97% Fixed Income (in $) One Month Return
MSCI Emerging Markets 0.25% Citigroup World BIG Ex U.S. -1.92%
MSCI AC World Ex U.S. -1.74% Citigroup World BIG -1.40%
MSCI AC World -2.12% EURO Money Market -3.59% Japanese Money Market ~ -1.03%
Commodities (Futures)
CRB Composite - One Month Return 0.30% 290 .
CRB Composite e
Livestock 0.41% Industrials -0.96% 285 A N———r-
Precious Metals -1.10%  Energy 8.04% 250 \ N /\_/\/
Softs -0.24%  Grains -4.16% = Ne—
275 L~
Gold 422.6 Oil 48.20 Lumber (voard 7x6) 307.50 31-Dec 5-Jan 10-Jan 15-Jan 20-Jan 25-Jan 30-Jan
Economic Calendar

January 2005 Releases

Producer Price Index -0.7% last 0.5% Less F&E 0.1% last 0.2%

Consumer Price Index -0.1% last 0.2% Less F&E 0.2% last 0.2%

Trade Balance Goods & Services -60.3 hill

Existing Home Sales 6.69 mill last 6.92 bill New Home Sales 1098k last 1097k
Consumer Confidence 103.43 last 102.7 Consumer Credit -8.7 bill last 9.5 bill
GDP 4th qtr 3.1% 3rd qtr 4.0% GDP Deflator 4th qtr 2.0% 3rd qtr 1.4%
Unemployment 5.4% Hourly Earnings up 0.1% Weekly Hours 33.8 up .1

Retail Sales 1.21% Less Auto 0.3% Business Inventories 1.0% last 0.4%
Industrial Prod. 0.8% Capacity Util. 79.2% Factory Orders 1.2%

February 2005 Calendar
2/02/05 FOMC Rate decision 14:15 EST
2/03/05 Factory Orders 10:00 EST
2/04/05 Unemployment 8:30 EST
2/10/05 Trade Balance 8:30 EST
2/15/05 Advanced Retail Sales & Business Inventories 8:30 EST
2/14/05 Industrial Prod. & Capacity Utili. 9:15 EST Greenspan Report 14:30 EST
2/18/05 Producer Price Index 8:30 EST
2/23/05 Consumer Price Index 8:30 EST
2/25/05 GDP & GDP Deflator 8:30 EST




